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= 89842
ISR AL 596,9783t=
Al7EH 428,0334A4Y
QZIZIEE 53.6%

52 7t
602 Irg 7.| EHEF

602EZ A=

55,300~73,400¥
13,990,159
972.34A¥

OIXHAC o =
LLOOL-.IT =2 A
[EXtZOIE]
N 4Q23 0=t I‘%'% QoQ 5%, 63% Z7t5t= 71.02 {0t 4.0x2l0oz Mot 22 of A Q0|22 DS -1.7

X3, SDC +1.8x= 8, MX/HERIZ +2.6 Y, 71 (o7 ZLah) +1.12¢

B DRAM, NAND £ 29| £512f SII2F ASP A=0] 2t 4Q23 BHEXN| 22 AEXXPI HED|9] 3.8XA0A 1. 72
O=F EAL|T DRAM BEE2 SXt HMetgl & AXAL CHy| Estak S71=20| % HHMH ASP §SE2 MiXoZ G2

B SAO| M2 2| B X| ARE $=20| ZHHE CY240| HBM3ES AMAIS I S2SH A|2]0f| Nvidia0fl 22¢ 2 /2 X|
2}, NvidiaOfl 871 0]Ate| HBME EfAfiE 4 Q/= 2.5D Package (i-Cube 8)2E 22X 22& 4 AUSX| 6{£7} &
el

B 4Q23 30| OflAE[= Fo|M3lX|59| of2f Met B PH|SQ| 1H24 24t 8 IS 2t A SAL Ft9| 0]
H o5 MO[E22 130 IE JH540| 2 Ao 2 T

B SHEFIHE FY24 0l BPSO|| GAA HE bil~2F T =2 221 P/B 1.54H1E M-E56t0] &£3t 83,000€ 22
o Ol BAFFIHO| BY| AS IHs S HMAISHE 242 OtL|LE, HXH =19t FY23 04 BPS CHH| 1.408H2 S3ALY

S0l SHYBIE 2 X2 2 It Py Y2 &2 A= TEHE

FIAE (%) ™ 3M 6M 12M
AU+UE 7.5 6.9 20 17.5
AU E -1.1 7.7 4.4 15.1

YR

(2022/11/24~2023/11/24)

614 | q

55.2

49.0 . . . . . .
2211 23.01 23.03 23.05 23.07 23.09 23.11

Price(Zh

1 1.30

1.22

113

1.05

1 0.96

0.88

Price Rel. To KOSPI

FY 2022 2023E 2024E 2025E
O & (M) 302,231 262,134 303,754 334,130
oA (HAR) 43,377 7,700 28,237 37,964
&0[ (M3 54,730 9,294 25,321 30,362
EPS(¥) 8,057 1,368 3,728 4,470
BPS (¥) 50,817 51,331 54,205 57,820
PER(HH) 6.9 52.4 19.2 16.0
PBR (HHf) 1.1 1.4 1.3 1.2
ROE(%) 17.1 2.7 7.1 8.0
HiE=2AUE (%) 0.7 0.5 0.5 0.5
EV/EBITDA (tH) 3.2 7.0 4.4 3.7
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1M 5[0

<E7> 4HTA E5 |1F 50 2BY 4 37
(AAR) 1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E FY22 FY23E FY24E
MM 0= 63,745 60,006 67,405 70,978 73,881 73,236 78,847 77,790 302,231 262,134 303,754

o201 17,738 18,358 20,786 22,826 23,962 26,231 27,266 25,894 112,190 79,708 103,352

IH2E0|1UE 27.8% 30.6% 30.8% 32.2% 32.4% 35.8% 34.6% 33.3% 37.1% 30.4% 34.0%

oo 640 669 2,434 3,958 5,981 7,472 8,278 6,507 43,377 7,700 28,237

FYO|UE 1.0% 1.1% 3.6% 5.6% 8.1% 10.2% 10.5% 8.4% 14.4% 2.9% 9.3%

DS oiE 13,730 14,734 16,441 19,926 22,315 24,912 26,237 25,706 98,460 64,831 99,171
2ol -960 -592 262 2,524 4,152 5,962 6,246 5,239 38,097 1,234 21,598

mH2E0|1UE -7.0% -4.0% 1.6% 12.7% 18.6% 23.9% 23.8% 20.4% 38.7% 1.9% 21.8%

oo -4,580 -4,360 -3,752 -1,701 -89 1,703 1,843 683 23,823 -14,393 4,140

FHO|UE -33.4% -29.6% -22.8% -8.5% -0.4% 6.8% 7.0% 2.7% 24.2% =22.2% 4.2%

SDbC 0= 6,610 6,480 8,220 8,887 7,721 8,081 9,113 9,503 34,380 30,196 34,417
2ol 5,330 5,469 6,647 6,684 5,669 6,017 6,727 6,850 24,076 24,130 25,263

I2E0|1UE 80.6% 84.4% 80.9% 75.2% 73.4% 74.5% 73.8% 72.1% 70.0% 79.9% 73.4%

oo 780 840 1,940 1,820 962 1,231 1,862 1,751 5,952 5,379 5,806

FHO|UE 11.8% 13.0% 23.6% 20.5% 12.5% 15.2% 20.4% 18.4% 17.3% 17.8% 16.9%

MX/H E9Z o= 31,819 25,550 30,000 27,943 32,120 26,920 29,869 27,610 120,820 115,312 116,518
o201 10,436 8,395 10,108 9,462 10,590 8,875 10,082 9,331 38,624 38,402 38,879

I2E0|1UE 32.8% 32.9% 33.7% 33.9% 33.0% 33.0% 33.8% 33.8% 32.0% 33.3% 33.4%

oo 3,940 3,040 3,300 2,646 3,966 3,086 3,259 2,621 11,383 12,927 12,932

FHO|UE 12.4% 11.9% 11.0% 9.5% 12.3% 11.5% 10.9% 9.5% 9.4% 11.2% 11.1%

VD/7+d 0= 17,250 17,890 17,510 18,989 17,390 17,972 18,394 19,737 73,850 71,639 73,492
(sHar =3) 2ol 10,436 8,395 10,108 9,462 10,590 8,875 10,082 9,331 38,624 38,402 38,879
IH2E0|1UE 60.5% 46.9% 57.7% 49.8% 60.9% 49.4% 54.8% 47.3% 52.3% 53.6% 52.9%

oo 321 990 831 1,078 962 1,294 1,199 1,337 2,230 3,220 4,792

FHOIAUE 1.9% 5.5% 4.7% 5.7% 5.5% 7.2% 6.5% 6.8% 3.0% 4.5% 6.5%
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<H8> thdTx HEE YM 28 =3

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E FY22 FY23E FY24E
/g7 B (3) 1,206 1,263 1,342 1,360 1,280 1,286 1,315 1,318 1,320 1,320 1,320 1,320 1,278 1,302 1,320
DRAM 1Gb 7|Z Z5t2F (40if) 19,156 20,304 16,438 17,977 15,910 18,293 20,203 22,447 22,672 23,832 25,879 27,224 73,875 76,853 99,607
%QoQ / % YoY 1.2% 6% -19% 9% -11.5% 15% 10% 1% 1% 5% 9% 5% -3% 4% 30%
1Gb 7|2 ASP ($) 0.4 0.4 0.4 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.4 0.2 0.2
%QoQ / % YoY -1.3% 0% -20% -31% -15.8% -8% 5% 1% 8% 3% -5% -10% -14% -45% 13%
02 (HEks) 8,619 9,135 5,903 4,486 3,343 3,536 4,117 5,082 5,544 6,002 6,192 5,862 28,143 16,077 23,600
%QoQ / % YoY -0.2% 6% -35% -24%  -25.5% 6% 16% 23% 9% 8% 3% -5% -17% -43% 47%
OfE (Hee) 10,395 11,540 7,921 6,101 4,278 4,547 5,412 6,698 7,318 7,923 8,173 7,738 35,957 20,935 31,152
%QoQ / % YoY 1.7% 1% -31% -23%  -29.9% 6% 19% 24% 9% 8% 3% -5% -7% -42% 49%
oI (M) 5,380 6,270 3,355 1,059 -734 -757 -294 784 1,385 1,814 1,772 1,120 16,063 -1,002 6,091
HA0|AE. 52% 54% 42% 17% -17% -17% -5% 12% 19% 23% 22% 14% 45% -5% 20%
NAND 16Gb 7|& &35t (H2tH) 37,340 34,648 31,523 35,262 35,534 36,944 36,580 39,798 41,113 46,704 51,574 53,222 138,772 148,856 192,612
%QoQ / % YoY 9% -7% -9% 12% 1% 4% -1% 9% 3% 14% 10% 3% 3% 7% 29%
16Gb 7|& ASP ($) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1
%QoQ / % YoY -5.2% 1% -21% -28% -19.0% -8% 2% 10% 9% 5% -5% -10% -17% -47% 14%
OfE (Hgks) 7,983 7,497 5,388 4,340 3,542 3,388 3,422 4,095 4,613 5,502 5,772 5,361 25,208 14,448 21,249
%QoQ / % YoY 3% -6% -28% -19% -18% -4% 1% 20% 13% 19% 5% -7% -14% -43% 47%
02 (M) 9,628 9,470 7,231 5,902 4,534 4,357 4,498 5,398 6,089 7.263 7,619 7,077 32,232 18,787 28,048
%QoQ / % YoY 5% -2% -24% -18% -23% -4% 3% 20% 13% 19% 5% -7% -4% -42% 49%
Fol (M) 2,372 2,823 823 -1,211 -3,566 -3,001 -2,728 -2,094 -1,439 -669 -791 -1,456 4,807  -11,389 -4,355
Fo|E 25% 30%. 11% -21% -79% -69% -61% -39%. -24% -9%. -10% -21% 15% -61% -16%
System LS| OfZ (Mgl 6,780 7,420 7,790 7.934 4,810 5,760 5,910 7111 8,190 9,008 9,729 10,216 29,924 23,590 37,143
%QoQ / % YoY 3% 9% 5% 2% -39% 20% 3% 20% 15% 10% 8% 5% 39% -21% 57%
Fol (M) 701 886 940 421 -275 -593 -724 -391 -53 428 732 913 2,948 -1,982 2,021
FYo|E 10% 12% 12% 5% -6%. -10% -12% -5% -1% 5% 8% 9% 10% -8% 5%
C|AZ2o] 2512 (HRHH) 228.0 207.7 197.2 207.0 155.1 157.4 182.6 200.9 165.7 168.2 193.4 212.8 840.0 695.9 740.1
%QoQ / % YoY -19% -9% -5% 5% -25% 2% 16% 10% -17% 2% 15% 10% -20% -17% 6%
ASP ($) 29 29 35 33 33 32 34 34 35 36 36 34 32 33 35
%QoQ / % YoY 7% 1% 21% -7% 1% -4% 7% -2% 5% 3% -2% -5% 20% 5% 6%
Of& (WPkE) 6,609 6,103 6,997 6,846 5,164 5,039 6,253 6,743 5,849 6,122 6,904 7.199 26,555 23,198 26,073
%QoQ / % YoY -14% -8% 15% -2% -25% -2% 24% 8% -13% 5% 13% 4% -4% -13% 12%
OfE (At 7,970 7,710 9,390 9,310 6,610 6,480 8,220 8,887 7,721 8,081 9,113 9,503 34,380 30,196 34,417
%QoQ / % YoY -12% -3% 22% -1% -29% -2% 27% 8% -13% 5% 13% 4% 8% -12% 14%
20 FY0|2 (Melel) -396 -292 -289 -176 =71 -25 -10 -85 -36 -27 -22 16 -1,153 -190 -69
Felol|lE -26% -245% -41% -92% -49% -92% -41% -65% -103% -33% -10% -79% -92% -49% -92%
28 G0l (M) 1,486 1,352 2,269 1,999 850 865 1,949 1,905 998 1,258 1,884 1,735 7,105 5,569 5,875
FollE 20% 19% 25% 23% 13% 14% 24% 22% 13% 16% 21% 19% 22% 19% 17%
23| G0l (M) 1,090 1,060 1,980 1,822 780 840 1,940 1,820 962 1,231 1,862 1,751 5,952 5,379 5,806
F0|UE 14% 14% 21% 20% 12% 13% 24% 20% 12% 15% 20% 18% 17% 18% 17%
EO0= Z512F (HHEH) 84.2 72.4 74.7 68.8 69.5 61.4 67.6 66.4 69.6 63.0 67.2 66.9 300.1 264.9 266.7
/Tablet %QoQ / % YoY 7% -14% 3% -8% 1% -12% 10% -2% 5% -9% 7% 0% -5% -12% 1%
ASP ($) 296 293 296 259 335 300 318 298 332 302 316 291 287 313 310
%QoQ / % YoY 5% -1% 1% -13% 30% -10% 6% -6% 1% -9% 5% -8% 4% 9% -1%
02 (2are) 24,960 21,210 22,097 17,798 23,301 18,411 21,485 19,772 23,083 19,045 21,247 19,435 86,065 82,968 82,810
%QoQ / % YoY 12% -15% 4% -19% 31% -21% 17% -8% 17% -17% 12% -9% -1% -4% 0%
o1& (Hele) 30,103 26,794 29,654 24,203 29,825 23,676 28,242 26,059 30,469 25,139 28,046 25,655 110,754 107,803 109,309
%QoQ / % YoY 14% -11% 1% -18% 23% -21% 19% -8% 17% -17% 12% -9% 1% -3% 1%
Fol (M) 3,621 2,388 3,028 1,541 3,905 2,988 3,285 2,631 3,937 3,038 3,227 2,587 10,577 12,809 12,789
Feo|os 12.0% 8.9% 10.2% 6.4% 13.1% 12.6% 11.6% 10.1% 12.9% 12.1% 11.5% 10.1% 9.5% 11.9% 11.7%
v 51 (HRHH) 10.8 8.2 9.1 10.9 9.2 8.2 9.1 10.8 9.3 8.4 9.2 10.5 39.0 37.4 37.4
%QoQ / % YoY -5% -24% 1% 19% -15% -11% 1% 19% -14% -10% 9% 15% -8% -4% 0%
ASP ($) 603 643 568 556 556 603 538 538 538 581 546 546 590 557 552
%QoQ / % YoY -3% 7% -12% -2% 0% 8% -11% 0% 0% 8% -6% 0% 3% -6% -1%
OfE (gks) 6,527 5,283 5,179 6,034 5,129 4,952 4,904 5,836 5,019 4,878 4,998 5,748 23,023 20,820 20,643
%QoQ / % YoY -8% -19% -2% 17% -15% -3% -1% 19% -14% -3% 2% 15% -5% -10% -1%
02 (Aoiel) 7,871 6,674 6,951 8,206 6,565 6,368 6,446 7,691 6,625 6,439 6,598 7,587 29,702 27,071 27,249
%QoQ / % YoY -6% -15% 4% 18% -20% -3% 1% 19% -14% -3% 2% 15% 6% -9% 1%
Fol (M) 572 278 250 328 566 598 380 454 590 638 455 524 1,428 1,999 2,206
HollE 7% 4% 4% 4% 9% 9% 6% 6% 9% 10% 7% 7% 5% 7% 8%
JIEF [TEXCEE) 5,034 7,595 7,845 8,810 7,123 8,817 8,677 9,134 7,471 9,383 9,569 10,015 29,284 33,752 36,437
F0I (M) 386 392 477 346 -36 594 574 755 598 993 1,020 1,068 1,601 1,887 3,679
Total 0E (M) 77,781 77,204 76,782 70,465 63,745 60,006 67,405 70,978 73,881 73,236 78,847 77,790 i 302,231 262,134 303,754
%QoQ / % YoY 2% -0.7% -1% -8% -10% -5.9% 12% 5% 4% -1% 8% -1% 8% -13% 16%
A0l (Aleiel) 14,121 14,097 10,852 4,306 640 669 2,434 3,958 5,981 7,472 8,278 6,507 43,377 7,700 28,237
Felo|s 18.2% 18% 14% 6% 1% 1% 4% 6% 8% 10% 10% 8% 14% 3% 9%
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K-IFRS ¥1E8 Q°f 22X &

MFHENE (M) 2022 2023E 2024E 2025E EEEAAMN (AU, %) 2022 2023E 2024E 2025E
[SAHL 218,471 209,620 233,456 257,994 O EH 302,231 262,134 303,754 334,130
g U HEZ LA 49,681 35,669 46,398 56,015 S7H& (%) 8.1 -13.3 15.9 10.0
o728ttt 65,547 72,101 75,706 79,492 O&-2I7t 190,042 182,426 200,403 213,843
22 41,871 39,320 45,563 50,119 &£0|Y 112,190 79,708 103,352 120,287
Aoz 52,188 52,427 54,676 60,143 THOfH| 2tk |H] 68,813 72,008 75,114 82,322
H|R-SAHE 229,954 245,850 248,715 256,138 S]] 24,919 26,213 27,338 30,072
SR 168,045 185,070 188,381 195,717 7|EfH 40l - - - -
SEAPA 20,218 17,104 14,672 12,774 7|EtEH|E
AHEEA| 448,425 455,469 482,171 514,132 Fgoly 43,377 7,700 28,237 37,964
fSEA 78,345 81,743 88,500 95,390 37t (%) -16.0 -82.2 266.7 34.4
O U 2H 2 10,645 9,232 10,698 11,768 SAUOIAUE (%) 14.4 2.9 9.3 1.4
i = 5,147 5,147 5,147 5,147 o|zt= 20,829 21,880 21,772 20,819
FSHE7I1RAY 1,089 1,089 1,089 1,089 O|A{H| & 19,028 19,091 18,988 18,781
HRS2AH 15,330 15,330 15,330 15,330 2|20l (&4 1,091 1,091 1,091 1,091
At 536 536 536 536 7|Etgel&a 172 233 74 74
A712d= 3,561 3,561 3,561 3,561 NAALAIG0[ 46,440 11,813 32,186 41,166
SHEA 93,675 97,073 103,830 110,720 HOINH|E -9,214 2,363 6,437 10,292
AldfFR| 2 345,186 348,676 368,193 392,752 HIHALOIUE (%) 15.4 4.5 10.6 12.3
AEa 898 898 898 898 Y7101y 55,654 9,451 25,749 30,875
AHEYoF 4,404 4,404 4,404 4,404 t0|°' (%) 18.4 3.6 8.5 9.2
oY= 337,946 337,431 352,942 373,495 AlFFH% =01 54,730 9,294 25,321 30,362
7|EfRtEE S 1,938 5,944 9,950 13,955 7|Efi‘é’0|‘1! 4,006 4,006 4,006 4,006
H|Z[HF22| 2 9,563 9,720 10,148 10,661 EmZole] 59,660 13,456 29,754 34,880
A=EA 354,750 358,397 378,341 403,412 AR 2 S2ZZO0|Q] 58,669 13,233 29,260 34,301
ZSER (M) 2022 2023E 2024E 2025E FQEANAE 2022 2023E 2024E 2025E
JYgs dass 62,181 52,910 66,445 70,513 FHH ()
7101 55,654 9,451 25,749 30,875 EPS 8,057 1,368 3,728 4,470
FYALZ 2| 35,952 36,676 41,689 42,664 BPS 50,817 51,331 54,205 57,820
BHRHLAZHH| 3,156 3,114 2,431 1,898 CFPS 13,815 7,226 10,223 11,030
Al 2H A (0]1Y) 1,091 1,091 1,091 1,091 DPS 1,444 1,444 1,444 1,444
S R = -31,603 -59,441 -47,791 -52,971 Valuation (t)
[ HE(HS) -49,213 -53,700 -45,000 -50,000 PER 6.9 52.4 19.2 16.0
FHAS X2 (215) -3,673 - - - PBR 1.1 1.4 1.3 1.2
=8482 38 19,572 -6,555 -3,605 -3,785 PCR 4.0 9.9 7.0 6.5
HREE SIS -19,390 -9,809 -9,809 -9,809 EV/EBITDA 3.2 7.0 4.4 3.7
18Rz -8,339 - - - Key Financial Ratio(%)
718N ASY -1,236 - - - ROE 171 2.7 7.1 8.0
el =y - - - - EBITDAO|IE 27.3 18.1 23.8 24.7
Hig=22= -9,814 -9,809 -9,809 -9,809 Bad|g 26.4 271 27.4 27.4
=g = P A e = 10,649 -14,012 10,729 9,617 e 1= -29.6 -27.2 -29.5 -31.0
7| za LI HAt 39,031 49,681 35,669 46,398 &A1 4E (x) 6.9 6.5 7.2 7.0
Inag._ﬁ"i-ﬁ._:"“lf“ 49,681 35,669 46,398 56,015 ARSI (x) 6.5 5.0 5.7 5.8
A& gAY, SHOIRAS A 2 M2 2R
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221
ot =20l =877t
g L] 212 @3) Z7Iche| 114,000
2022-01-07 Buy 94,000 -22.6% -16.1%
2022-04-07 Buy 89,000 -24.6% -22.8% 99600
2022-04-28 Buy 82,000 -22.6% -17.0% 85,200
2022-07-07 Buy 75,000 -21.5% -17.5% 70,800
2022-09-29 Buy 72,000 -19.0% -12.6%
2022-11-18 Buy 80,000 -24.9% -21.8% 56,400 -
2022-12-26 Buy 75,000 -18.4% -13.9% 42,000
2023-04-07 Buy 83,400 =21.7% -20.7% 2111 2204 2209 2302 2307
2023-04-27 Buy 84,000 -21.5% -18.5% ESIO)) 2E2IH)
2023-05-25 Buy 95,000 -26.5% -22.7%
2023-10-31 Buy 77,000 =7.5% -5.5%
2023-11-27 Buy 83,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE IR FASE
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, Buy (0 7): 32 S7I0HH +15%0ke! - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (47): L S7HoH] 159 ~ 15% L2l S= “Neutral (E)
& B0 HHEI LISSS 2010| ozt HBISH| Hieion IOn), Qjsio| mest ool 2y o]  Sell () FHLSTINHE| 15%01 “Underweight (H[2%4)
eSS SRR
2 2ARE EAR| ZHEAS E7| 8t ATRIROP, [RHM, 2 2120 ofst Expfe| Szl oy [BIOIFASHFAIE §E3A12023-09-307 1]
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 94.6% 5.4% -
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